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Abstract 
 Housing prices rose too fast and too high for many years, it has become a big 
problem that seriously impact on the people’s livelihood who want to own their home. 
Real estate is one of important pillar industries can promote economic growth in 
China, thriving demand to push price is normal; but if prices rose too high quickly,  
the gap between disposable income of residents and price like a hanging valley, 
causing seriously imbalance, and housing bubble will appear, eventually curb 
economic growing sustainably, and also breed social conflicts. Because housing is a 
sequence of first-class major items of durable consumer goods for residents, the 
regulation of real estate has been listed as an important policy since 2003. Although 
our government has increased regulation and control, but the results with little success 
over the years. Regard the previous regulatory policy, credit policy has been an 
important means to control prices , to trace the origin, finding out the relationship 
among housing price, bank credit and economic growth is essential. 
 The paper discussed the mechanism among price of real estate, bank credit and 
macro-economic theoretically. And on this basis, using latest monthly and quarterly 
data from January in2003 to December in 2010 from multiple angles selecting a 
different standard of measurement to analysis the interaction among housing price, 
bank credit and macroeconomic empirically. Firstly using the ADF test, cointegration, 
error correction model, Granger causality test to analysis the interaction between  
housing price and seasonally adjusted total bank credit empirically; Secondly using 
the same method described above to test the relationship between housing price and 
economic growth. Most previous studies of the relationship between them is from 
macro veiw, this article from the macro and micro perspectives respectively, using 
value added of industry and disposable income as two economic growth indicators; 
Finally, different from most previous studies which viewed the relations among 
housing price, bank credit and economic growth in a isolated systems , by building 















environment. Using multivariate cointegration analysis, impulse response functions 
and variance decomposition to analysis the interaction among housing price, bank 
lending and macroeconomic comprehensively .Bank credit, especially here, for it can  
more closely with real estate, selected domestic loans of investment and development 
of real estate to measure. 
This research is supported by: from the long term vies, a long-term equilibrium 
relationship exists among housing price, bank loans and macroeconomic, housing 
price and bank lending, housing price and economic growth both exist unidirectional 
Granger causality, bank lending and economic growth are Granger causes of housing 
price; but price is not Granger causes of bank loans and economic growth. From the 
short term dynamic view, price fluctuations are mainly caused by its own factors. But 
with the increase of the period, economic growth become the main factors affecting 
the price change, the impact of domestic loans on housing prices is limited and no 
lasting effects. Interest rates have a negative impact on real estate prices, and the 
impact of inflation on housing prices is not significant. 
Finally, according to the conclusion of empirical analysis with current real estate 
control policies, credit policy with a prudent monetary policy has a positive effect on 
the stability of housing price. In addition, simply linking price control objectives to 
GDP and disposable income growth will push prices rise, the Government should pay 
more attention to the housing affordability of residents. 
 
 

















                                          
V 
目 录 
第一章 绪言.............................................. 1 
1.1 选题背景与意义.............................................. 1 
1.2 国内外研究现状回顾.......................................... 2 
1.3 论文研究框架及可能的创新点.................................. 6 
第二章 房地产价格、银行信贷与宏观经济互动关系的理论基础 .. 9 
2.1 房地产价格与银行信贷的互动关系.............................. 9 
2.2 房地产价格与宏观经济互动关系............................... 12 
2.3 房地产新政下的房价、银行信贷与宏观经济的互动关系 ........... 15 
第三章 研究方法简介..................................... 18 
3.1 基于单变量的时间序列模型................................... 18 
3.2 基于多变量的向量自回归模型................................. 23 
第四章 房地产价格与银行信贷互动关系的实证分析 ........... 28 
4.1 研究变量选取与数据来源..................................... 28 
4.2 房地产价格与银行信贷的季节调整............................. 28 
4.3 房地产价格和银行信贷的平稳性检验........................... 29 
4.4 房地产价格与银行信贷的协整分析............................. 30 
4.5 变量的 Granger 因果关系检验................................. 32 
第五章 房地产价格与宏观经济互动关系的实证分析 ........... 34 
5.1 从宏观角度看房价与经济增长互动关系......................... 34 
5.2 从微观角度看房价与经济增长互动关系......................... 38 
第六章 房地产价格、银行信贷、宏观经济互动关系的实证分析 . 43 
6.1 研究变量选取与数据来源..................................... 43 
6.2 变量的平稳性检验........................................... 43 
6.3 变量的协整检验............................................. 44 
6.4 脉冲响应情况分析........................................... 49 















第七章 结论与展望....................................... 55 
7.1 本文结论及政策建议......................................... 55 










































Chapter 1 Introduction ..................................... 1 
1.1 Research Background And Values................................ 1 
1.2 Review Of Research Status ..................................... 2 
1.3 Struchtures And Innovations .................................... 6 
Chapter 2 Theoretical Basis of Interaction ..................... 9 
2.1 Interaction Between Housing Price And Bank Credit................ 9 
2.2 Interaction Between Housing Price And Macroeconomic............ 12 
2.3 Their Interaction Under Regulation ............................. 15 
Chapter 3 Introducion To Research Methods .................. 18 
3.1 Time Series Model Based On Univariate ......................... 18 
3.2 VAR Model ................................................. 23 
Chapter 4 Empirical Analysis Of Interaction Between Housing Price 
And Bank Credit ......................................... 28 
4.1 Selection Of Variables And Data Sources ......................... 28 
4.2 Seasonal Adjustment ......................................... 28 
4.3 Stationarity Test ............................................. 29 
4.4 Cointegration Analysis ........................................ 30 
4.5 Granger Causality Test........................................ 32 
Chapter 5 Empirical Analysis Of Interaction Between Housing Price 
And Macroeconomic ...................................... 34 
5.1 View Interaciton From a Macro Persperctive ..................... 34 
5.2 View Interaciton From a Micro Persperctive...................... 38 















Bank Credit And Macroeconomic ........................... 43 
6.1 Selection Of Variables And Data Sources ......................... 43 
6.2 Stationarity Test ............................................. 43 
6.3 Cointegration Analysis ........................................ 44 
6.4 Impulse Response Analysis .................................... 49 
6.5 Variance Decomposition....................................... 52 
Chapter 7 Conclusions And Research Prospect................. 55 
7.1 Conclusions And Recommends ................................. 55 
7.2 Limitations And Research Prospect ............................. 57 
References............................................... 58 
appendix ................................................ 61 
















第一章 绪言  





















































1.2 国内外研究现状回顾   

















































Chirinko，DeHaant 和 Sterken（2004）运用 SVAR 模型对 13 个发达国家的
情况进行研究分析，发现对一国而言，房屋比股票对消费、产出等实际经济具有
更大的作用，回归结果显示：若房价上涨 1%之后，消费上涨 0.75%；房价上涨
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